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FORM 9 

NOTICE OF ISSUANCE OR PROPOSED ISSUANCE OF LISTED 
SECURITIES  

(or securities convertible or exchangeable into listed securities1) 

Name of Listed Issuer:       Symbol(s): 

 Gold Lion Resources Inc. (the “Issuer” or “Gold Lion”).   GL 

Date:   April 7, 2020 Is this an updating or amending Notice:  �Yes  X No  
If yes provide date(s) of prior Notices:  N/A________________________. 
Issued and Outstanding Securities of Issuer Prior to Issuance:  25,248,750  . 
Pricing 
Date of news release announcing proposed issuance:  April 7, 2020____________   or 
Date of confidential request for price protection: N/A________________ 
Closing Market Price on Day Preceding the news release: $0.21_________ or 
Day preceding request for price protection: N/A__________________ 
Closing 
Number of securities to be issued: 600,000 (To be issued on execution of the option 
agreements. Further shares may be issued under the agreements during the term of the 
option.) _________________  
Issued and outstanding securities following issuance: _25,848,750________________ 
 
Instructions: 
1. For private placements (including debt settlement), complete tables 1A and 1B in 

Part 1 of this form. 
2. Complete Table 1A – Summary for all purchasers, excluding those identified in Item 

8. 
3. Complete Table 1B – Related Persons only for Related Persons 
4. If shares are being issued in connection with an acquisition (either as consideration 

or to raise funds for a cash acquisition) please proceed to Part 2 of this form. 
5. An issuance of non-convertible debt does not have to be reported unless it is a 

significant transaction as defined in Policy 7, in which case it is to be reported on 
Form 10 – Notice of Proposed Transaction 

6. Post the completed Form 9 to the CSE website in accordance with Policy 6 – 
Distributions.  In addition, the completed form must be delivered to 
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listings@thecse.com with an appendix that includes the information in Table 1B for 
ALL placees. 
 

Part 1. Private Placement – N/A 

Table 1A – Summary 

Each jurisdiction in which 
purchasers reside 

Number of 
Purchasers 

Price per 
Security 

Total dollar value 
(CDN$) raised in 
the jurisdiction 

    

    

Total number of purchasers:    

Total dollar value of distribution in all jurisdictions:  

Table 1B – Related Persons 
 

 
Full Name 

&Municipali
ty of 

Residence 
of Placee 

 
Number of 
Securities 
Purchased 

or to be 
Purchased 

 
Purchase 
price per 
Security 
(CDN$) 

 
Conversion 

Price (if 
Applicable) 

(CDN$) 

 
Prospectus 
Exemption 

 
TotalSecurities

Previously 
Owned, 

Controlled or 
Directed 

 
Payment 
Date(1) 

 
Describe 
relations
-hip to 

Issuer (2) 

        

 

 

       

        

 
1An issuance of non-convertible debt does not have to be reported unless it is a significant transaction as 
defined in Policy 7, in which case it is to be reported on Form 10. 

1. Total amount of funds to be raised:   . 

mailto:listings@thecse.com
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2. Provide full details of the use of the proceeds.  The disclosure should be 
sufficiently complete to enable a reader to appreciate the significance of the 
transaction without reference to any other material.    . 

3. Provide particulars of any proceeds which are to be paid to Related Persons 
of the Issuer:   
  . 

4. If securities are issued in forgiveness of indebtedness, provide details of the 
debt agreement(s) or and the agreement to exchange the debt for securities. 

5. Description of securities to be issued: 

 (a)  Class    . 

 (b)  Number   . 

 (c)  Price per security   . 

 (d)  Voting rights   

6. Provide the following information if warrants, (options) or other convertible 
securities are to be issued: 

 (a)  Number   . 

(b)  Number of securities eligible to be purchased on exercise of 
warrants (or options)    

     . 

 (c)  Exercise price  . 

 (d)  Expiry date      . 

7. Provide the following information if debt securities are to be issued: 

 (a)  Aggregate principal amount   . 

 (b)  Maturity date   . 

 (c)   Interest rate   . 

 (d)  Conversion terms   . 

 (e)  Default provisions   . 
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8. Provide the following information for any agent’s fee, commission, bonus or 
finder’s fee, or other compensation paid or to be paid in connection with the 
placement (including warrants, options, etc.): 

(a) Details of any dealer, agent, broker or other person receiving 
compensation in connection with the placement (name, and if a 
corporation, identify persons owning or exercising voting control over 
20% or more of the voting shares if known to the Issuer):   . 

(b) Cash   . 

(c) Securities   . 

(d) Other   . 

(e) Expiry date of any options, warrants etc.   . 

(f) Exercise price of any options, warrants etc.   . 

9. State whether the sales agent, broker, dealer or other person receiving 
compensation in connection with the placement is Related Person or has any 
other relationship with the Issuer and provide details of the relationship   

   . 

10. Describe any unusual particulars of the transaction (i.e. tax “flow through” 
shares, etc.). 

   . 

11. State whether the private placement will result in a change of control. 

   . 
 
12. Where there is a change in the control of the Issuer resulting from the issuance 

of the private placement shares, indicate the names of the new controlling 
shareholders.    

   
   . 
  

13. Each purchaser has been advised of the applicable securities legislation 
restricted or seasoning period.  All certificates for securities issued which are 
subject to a hold period bear the appropriate legend restricting their transfer 
until the expiry of the applicable hold period required by National Instrument 
45-102 Resale of Securities. 
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Part 2. Acquisition 
 
1. Provide details of the assets to be acquired by the Issuer (including the location 

of the assets, if applicable).  The disclosure should be sufficiently complete to 
enable a reader to appreciate the significance of the transaction without 
reference to any other material:   
 
The Issuer has entered into three option agreements to earn a 100% interest 
in the South Orogrande, Robber Gulch, and Erikson Ridge gold projects (the 
“Projects”) in Idaho from Bronco Creek Exploration Inc., a wholly-owned 
subsidiary of EMX Royalty Corp (“EMX Royalty” or “EMX”). The three Projects 
comprise 4,400 hectares within prospective and underexplored regions of 
Idaho. Erickson Ridge and South Orogrande host both disseminated and vein-
hosted gold mineralization within the regionally mineralized Orogrande Shear 
zone, while Robber Gulch hosts Carlin-style mineralization in Paleozoic-aged 
silty carbonate and clastic units.  All three Projects are accessible via existing 
road networks from nearby towns with available services.  
 
The South Orogrande Project covers approximately 11.5 kilometers of strike 
length along the southern portion of the Orogrande Shear Zone adjacent to, 
and along strike of Endomines AB’s Friday gold oxide deposit which has 
historical measured and indicated resources of 20 M tonnes averaging 1.0 g/t 
Au (647,000 oz Au contained), and inferred resources of 20 M tonnes 
averaging 0.88 g/t Au (590,000 oz Au contained)1. Endomines recently 
announced the successful commissioning of their newly-constructed 
Orogrande Processing Facility, which is expected to reach design capacity 
during the month of April2. The primary target at South Orogrande is shear-
hosted orogenic-style, as well as intrusion-related gold mineralization 
analogous to the Friday deposit. Historical surface exploration at South 
Orogrande has identified multiple kilometer-scale, cohesive gold in soil 
anomalies (2 x 4 km and 1.5 x 3 km) with coincident aeromagnetic, induced 
polarization, and DIGHEM geophysical anomalies in areas of minimal outcrop 
and widespread placer gold occurrences. EMX has located five closely-
spaced, less than 100 meter deep holes from the mid-1980s that were drilled 
within a small portion of one of the soil anomalies, with no record of any 
additional drilling across the Project area. 

The Robber Gulch Project comprises an area of strongly altered and 
mineralized Paleozoic silty carbonate and clastic units exposed within a 
window of post-mineral volcanic rocks. The Project lies 90 kilometers to the 
west, and within the same host sedimentary sequence as Liberty Gold Corp.’s 
Black Pine Carlin-style project in southern Idaho3. The primary targets at 

 
1 NI 43-101 Technical Report, Idaho Gold Project. Prepared by Geosim for Premium Exploration Inc. 4/8/13. 
2 See Endomines news release dated April 2, 2020. 
3 Black Pine Mine 43-101 Technical Report on the Black Pine Gold Project, Cassia County, Idaho. Prepared by MDA 
for Liberty Gold Corp. 9/7/2018. Historic production: pg. 27.  
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Robber Gulch are surface-mineable, oxide Carlin-style gold mineralization 
associated with intense jasperoid, decalcified limestone, and local quartz 
veining and brecciation within sandstone and carbonate units. EMX has 
identified potential structural feeders and widespread zones of disseminated 
mineralization with anomalous gold and pathfinder elements. The Project has 
seen no modern exploration, with four shallow drill holes drilled in the mid-
1980s, which were not followed up with further drilling or surface geochemistry 
despite hole AC-4 returning 18.3m of 0.23 g/t Au (from 24.4m to 42.7m) and 
24.4m of 0.56 g/t Au (from 54.8m to 79.2m), including, 6.1m of 1.25 g/t Au 
(from 64.0m to 70.1m) in oxide mineralization (true thickness unknown)4.  

The Erickson Ridge Project covers the northern extension of the regionally 
important Orogrande Shear Zone in the Elk City mining district of Idaho, which 
hosts multiple historical drill-defined resources. Within the Project area, the 
shear zone is visible as a linear low topographic feature over five kilometers in 
length and mantled by soil and vegetation with widespread placer gold 
occurrences.  The Project contains an outcrop of mineralization included in a 
1980s-era historical resource, which also corresponds with a gold-in-soil 
anomaly that extends mineralization more than one kilometer along strike 
beyond the known resource. Drill intercepts from the 1980s work include 33.5 
meters @ 4.1 g/t gold (hole ER-84-13 from 16.8m to 50.3m) and 21.3 meters 
@ 3.15 g/t gold (hole ER-84-23 from 77.7 to 99.0m) (disseminated-style 
mineralization, true thicknesses unknown)5. The Project lies approximately 20 
kilometers north of Endomines AB’s recently commissioned processing 
facility6.  Historical exploration on the Project focused on shallow oxide gold 
mineralization, with drill holes typically less than 100 meters in depth.  Modern 
exploration has not been conducted over much of the Project area, and Gold 
Lion will be targeting extensions of the historical resource area in addition to 
structural intersections along strike of the Orogrande Shear zone.   

Maps for the Projects can be found on the Issuer’s website at the following 
URL: https://goldlionresources.com/projects/idaho-assets/  

Comments on Sampling, Assaying, QA/QC, Historic Resources and 
Exploration Results, and Nearby Deposits: 

The Friday deposit's lower grade, open pit constrained historic resource from 
2013 (see reference1) was based upon US$1500/oz gold and 85% recovery 
applied to an inverse distance interpolated block model. A more recent historic 
resource focused on a higher grade, underground scenario at a 3.4 g/t gold 
cutoff that yielded measured and indicated resources of 462 Ktonnes @ 6.54 
g/t Au (containing 97,200 oz Au) and inferred resources of 296 Ktonnes @ 
4.91 g/t Au (containing 47,600 oz Au) which was based upon US$1300/oz gold 

 
4 Internal Report on Artesian City Project, Cassia County, Idaho. 1986. Exvenco Resources Inc. 
5 Internal drill sections from Erickson Reef Project, Idaho County, Idaho. 1985. United Gold Corp. 
6 See Endomines news release dated April 2, 2020. 

https://goldlionresources.com/projects/idaho-assets/
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and 94% recovery applied to an inverse distance interpolated block model7. 
Gold Lion cannot verify the 2013 or 2017 historic resources, and a qualified 
person has not done sufficient work to classify the historic resources as current 
mineral resources. Gold Lion is not treating the historic estimates as current 
mineral resources. It is Gold Lion's opinion that both the open pit and 
underground historic resources could be brought current with updated metal 
prices, cost estimates, and process recoveries, as well as confirmation drilling. 
An important step forward for Endomines to update the open pit resource was 
its acquisition of the open pit mining rights in late 20198.  The adjacent 
properties and nearby historic resources, deposits and mines referenced 
provide geologic context for the Projects, but this is not necessarily indicative 
that the Projects host similar tonnages or grades of mineralization. Gold Lion 
has reviewed the available data, including geologic mapping and surface 
sampling, and considers the historic resources and exploration results 
referenced to be reliable and relevant.  

2. Provide details of the acquisition including the date, parties to and type of 
agreement (eg: sale, option, license etc.) and relationship to the Issuer. The 
disclosure should be sufficiently complete to enable a reader to appreciate the 
significance of the acquisition without reference to any other material:  

Each Project is covered by a separate exploration and option agreement (each, 
an “Agreement”) dated April 6, 2020 between Bronco Creek Exploration Inc., 
Gold Lion and the Issuer’s wholly-owned subsidiary, Gold Lion Resources (NV) 
Inc. Pursuant to each Agreement, Gold Lion can exercise its option to earn a 
100% interest in the respective Project by completing the following milestones 
on or before the dates indicated (all dollar amounts in USD): 
 

 Shares Cash Exploration Commitment 
On Effective Date 200,000 $15,000  
15 months from Effective Date  $25,000 $100,000 
2nd Anniversary of Effective Date 250,000 $40,000 $200,000 
3rd Anniversary of Effective Date  $70,000 $300,000 
4th Anniversary of Effective Date  $150,000 $400,000 
5th Anniversary of Effective Date 500,000 $300,000 $500,000 

For cash option payments beginning on the 2nd anniversary to the 5th 
anniversary of the effective date, Gold Lion may elect to pay half of the value 
of the option payments through the issuance of Gold Lion common shares.  

Upon Gold Lion's exercise of the option for a Project, EMX will retain a 3.5% 
NSR royalty on the Project, of which Gold Lion may purchase up to 1.0% of 
the NSR royalty (the first 0.5% for 350 ounces of gold or cash equivalent prior 
to the third anniversary after exercise of the option, then the remaining 0.5% 

 
7 See Endomines news release dated March 3, 2020 and Independent Expert's Report from AMC Consultants to 
Endomines AB dated January 8, 2018. 
8 See Endomines news release dated December 3, 2019. 
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can be purchased at any time thereafter, until commercial production, for 1,150 
ounces of gold or cash equivalent). Gold Lion may, at its election, make up to 
one-half of the payment for the first 0.5% through the issuance of Gold Lion 
common shares. After exercise of the option, annual advance royalty (“AAR”) 
payments are due starting at $30,000 on the first anniversary of the exercise 
of the option and increasing $10,000 per year to a maximum of $80,000 per 
year.  All AAR payments cease upon commencement of commercial 
production from a Project.   

In addition, Gold Lion will make milestone payments for a given Project to EMX 
consisting of: 

• 300 ounces of gold upon completion of a preliminary Economic 
Assessment, 

• 550 ounces of gold upon completion of a Pre-Feasibility Study, and  

• 650 ounces of gold upon completion of a Feasibility Study. 

Gold Lion may elect to make any such milestone payments in cash or in kind 
as refined bullion.  

  

3. Provide the following information in relation to the total consideration for the 
acquisition (including details of all cash, securities or other consideration) and 
any required work commitments: 

(a) Total aggregate consideration in Canadian dollars: $6,898,500 (plus 
4,500 ounces of gold for milestone payments)  . 

(b) Cash: $1,800,000  . 

(c) Securities (including options, warrants etc.) and dollar value: 
2,850,000 common shares of the Issuer, having an aggregate value 
of $598,500, based on a price per share of $0.21.   

(d) Other: Milestone payments, as described above, totalling 1,500 
ounces of gold for each Project (4,500 ounces of gold total). Also, 
see above respecting NSR royalty on exercise of an option for a 
Project.  . 

(e) Expiry date of options, warrants, etc. if any: N/A  . 

(f) Exercise price of options, warrants, etc. if any: N/A  . 

(g) Work commitments: As described above, a total of $4,500,000 in 
work commitments ($1,500,000 on each Project)   . 
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4. State how the purchase or sale price was determined (e.g. arm’s-length 
negotiation, independent committee of the Board, third party valuation etc). The 
terms of the option agreements were determined by arm’s-length negotiation.   

5. Provide details of any appraisal or valuation of the subject of the acquisition 
known to management of the Issuer: N/A  

  

6. The names of parties receiving securities of the Issuer pursuant to the 
acquisition and the number of securities to be issued are described as follows: 
 
 

Name of 
Party (If not 

an 
individual, 
name all 

insiders of 
the Party) 

 
Number 

and Type 
of 

Securities 
to be 

Issued 

 
Dollar 

value per 
Security 
(CDN$) 

 
Conversion 

price (if 
applicable) 

 
Prospectus 
Exemption 

 
Total 

Securities, 
Previously 

Owned, 
Controlled or 
Directed by 

Party 

 
Describe 

relationship  
to Issuer(1) 

EMX Royalty 
Corporation 

(Insiders: 
David Cole, 
Christina 
Cepeliauskas, 
Rocio 
Echegaray, 
David 
Johnson, 
Michael Winn, 
Brian Bayley, 
Brian Levet, 
Larry Okada) 

600,000 
common 
shares 

$0.21 N/A NI 45-106, 
s.2.13 

Nil Arm’s-length 

       

(1) Indicate if Related Person 

7. Details of the steps taken by the Issuer to ensure that the vendor has good title 
to the assets being acquired: Due diligence investigations with respect to the 
Projects and the claims comprising the Projects  

  

8. Provide the following information for any agent’s fee, commission, bonus or 
finder’s fee, or other compensation paid or to be paid in connection with the 
acquisition (including warrants, options, etc.): - N/A 
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(a) Details of any dealer, agent, broker or other person receiving 
compensation in connection with the acquisition (name, andif a 
corporation, identify persons owning or exercising voting control over 
20% or more of the voting shares if known to the Issuer):   
 . 

(b) Cash   . 

(c) Securities   . 

(d) Other   . 

(e) Expiry date of any options, warrants etc.   

(f) Exercise price of any options, warrants etc.   . 

9. State whether the sales agent, broker or other person receiving compensation 
in connection with the acquisition is a Related Person or has any other 
relationship with the Issuer and provide details of the relationship. N/A  
  
  

10. If applicable, indicate whether the acquisition is the acquisition of an interest in 
property contiguous to or otherwise related to any other asset acquired in the 
last 12 months. The Projects are not contiguous to or otherwise related to any 
other asset acquired in the last 12 months.   
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Certificate Of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been 
duly authorized by a resolution of the board of directors of the Issuer to sign 
this Certificate of Compliance on behalf of the Issuer. 

2. As of the date hereof there is not material information concerning the Issuer 
which has not been publicly disclosed. 

 
3. the Issuer has obtained the express written consent of each applicable 

individual to: 
 

(a) the disclosure of their information to the Exchange pursuant to this Form 
or otherwise pursuant to this filing; and 

(b) the collection, use and disclosure of their information by the Exchange in 
the manner and for the purposes described in Appendix A or as otherwise 
identified by the Exchange, from time to time 

4. The undersigned hereby certifies to the Exchange that the Issuer is in 
compliance with the requirements of applicable securities legislation (as such 
term is defined in National Instrument 14-101) and all Exchange Requirements 
(as defined in CSE Policy 1). 

5. All of the information in this Form 9 Notice of Issuance of Securities is true. 

Dated April 7, 2020 

 Oliver Friesen  
Name of Director or Senior 
Officer 

 “Oliver Friesen”  
Signature 

 CEO  
Official Capacity 
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Appendix A 

PERSONAL INFORMATION COLLECTION POLICY REGARDING FORM 9 
The Canadian Securities Exchange and its subsidiaries, affiliates, regulators and 
agents (collectively, “CSE or the “Exchange”) collect and use the information 
(which may include personal or other information) which has been provided in 
Form 9 for the following purposes: 

•  
• To determine whether an individual is suitable to be associated with a 

Listed Issuer; 
• To determine whether an issuer is suitable for listing; 
• To determine whether allowing an issuer to be listed or allowing an 

individual to be associated with a Listed Issuer could give rise to 
investor protection concerns or could bring the Exchange into disrepute; 

• To conduct enforcement proceedings;  
• To ensure compliance with Exchange Requirements and applicable 

securities legislation; and 
• To fulfil the Exchange’s obligation to regulate its marketplace. 

The CSE also collects information, including personal information, from other 
sources, including but not limited to securities regulatory authorities, law 
enforcement and self-regulatory authorities, regulation service providers and their 
subsidiaries, affiliates, regulators and agents. The Exchange may disclose 
personal information to these entities or otherwise as provided by law and they 
may use it for their own investigations. 
The Exchange may use third parties to process information or provide other 
administrative services. Any third party will be obliged to adhere to the security and 
confidentiality provisions set out in this policy. 
All personal information provided to or collected by or on behalf of The Exchange 
and that is retained by The Exchange is kept in a secure environment. Only those 
employees who need to know the information for the purposes listed above are 
permitted access to the information or any summary thereof. Employees are 
instructed to keep the information confidential at all times. 
Information about you that is retained by the Exchange and that you have identified 
as inaccurate or obsolete will be corrected or removed. 
If you wish to consult your file or have any questions about this policy or our 
practices, please write the Chief Privacy Officer, Canadian Securities Exchange, 
220 Bay Street – 9th Floor, Toronto, ON, M5J 2W4. 
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